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7KHPDLQGHOLEHUDWLRQPXVWEHDLPHGDWWKHPDFURHFRQRPLFHYDOXDWLRQRIWKHWUDIILFLQIUDVWUXFWXUHSURMHFWVZKLFK
























































































&RQVWUXFWLRQ WLPH  WLPH QHFHVVDU\ IRU WKH LQIUDVWUXFWXUH FRQVWUXFWLRQ ,W LV JHQHUDOO\ WUXH WKDW WKH ELJJHU
FRQVWUXFWLRQSURMHFWPXVWEHPRUHH[DFWO\WLPHO\GHILQHG
 7KHSURSRUWLRQRIEHQHILWVDQGFRVWV
7KHSURSRUWLRQRIEHQHILWVDQGFRVWVZKLFK LVH[SUHVVHG LQ WKH IRUPXOD UHSUHVHQWV WKHUDWHRIDOOEHQHILWVRI
SURMHFWLQYHVWPHQWVRQDOOFRVWVZKLFKZLOOEHUHTXLUHGZLWKLQWKHSDUWLFXODUSURMHFWLPSOHPHQWDWLRQ>@
































t   
ZKHUHNb,jSUHVHQWYDOXHRIWKHLQYHVWPHQWEHQHILWVj>¼@fGLVFRXQWIDFWRUZKLFKWDNHVLQWRDFFRXQWWKHWLPH
GLIIHUHQFHEHWZHHQ WKHRSHUDWLRQEHJLQQLQJDQGEDVH\HDU WRZKLFK WKH LQYHVWPHQW LVHYDOXDWHGB  FDSLWDOL]DWLRQ
IDFWRUNjYDOXHRIDYHUDJHEHQHILWRIWKHSURMHFWLQ\HDUM>¼@tQXPEHURI\HDUVZLWKWKHFRQVWDQWLQYHVWPHQWEHQHILWV
:HFDQDFFRPSOLVKWKHLQYHVWPHQWFRVWVGLVFRXQWLQJXVLQJWKHGLVFRXQWIDFWRUsee formula 5)>@
iib KfK u  >¼@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 'LIIHUHQFHEHWZHHQWKHFRVWDQGUHYHQXHV
1H[W HYDOXDWLYH FULWHULRQ LV WKH GLIIHUHQFH EHWZHHQ WKH FRVWV DQG UHYHQXHV 7KH FULWHULRQ FRPSDUHV WKH WRWDO
GLVFRXQWHGUHYHQXHVUHVXOWLQJIURPWKHSURMHFWZLWK WKH WRWDOGLVFRXQWHGFRVWVZKLFKPXVWEHH[SHQGHGZLWKLQ WKH
SURMHFWUHDOL]DWLRQ7KHFULWHULRQLVUHODWLYHWRWKHEDVH\HDUDQGLVH[SUHVVHGE\formula 7>@














7KH IDFWRUVZKLFK DUH QRWPRQH\ZLVH H[SUHVVLEOH EXW UHSUHVHQW WKH LPSRUWDQW IRXQGDWLRQ IRU GHYHORSPHQW RI
LQIUDVWUXFWXUHDQGFRQVHTXHQWO\WKHGHYHORSPHQWRIHFRQRP\SOD\WKHVLJQLILFDQWUROHZLWKLQWKHLVVXHVUHJDUGLQJWKH
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7DEOH0HWKRGLFDOFRPSDULVRQRIYDULDQWVRIURDGWUDIILFLQIUDVWUXFWXUHFRQVWUXFWLRQ











;$%&' 8QLW  ¼ ¼ ¼ ¼ ¼
/DQGRFFXSDWLRQ NP
5RDGZD\RZQVXUIDFH NP      
5RDGPDWHULDOV 7\SH     
(DUWKZRUNODQGVFDSLQJUHWDLQLQJZDOOV
JURRYHGZDOOV
NP      
0HGLDQVWULSRIWKHURDG NP      
/HYHOFURVVLQJ5RXQGDERXWV EXLOGLQJV      
,QWHUFKDQJHV EXLOGLQJV      
&URVVLQJVIO\RYHUVXQGHUSDVVHV EXLOGLQJV      
7UDIILFVLJQVKRUL]RQWDO NP      
7UDIILFVLJQVOLJKW SFV      
7UDIILFVLJQVYHUWLFDO SFV      
%ULGJHV NP      
7XQQHOV NP      
6DIHW\PHDVXUHVVRXQGV SFV      
6DIHW\PHDVXUHVEDUULHUV NP      
/LJKWLQJ SFVNP      
0RGLILFDWLRQRIZDWHUIORZV EXLOGLQJV      
7HFKQLFDOEDFNJURXQG EXLOGLQJV      
'HVLJQDQGVXSHUYLVLRQ       
5RDGPDWHULDOVELWXPHQDVSKDOWFRQFUHWHFRQFUHWH
&%$FRVWVLQIUDVWUXFWXUHFRQVWUXFWLRQ NP      
&%$EHQHILWVLQIUDVWUXFWXUHFRQVWUXFWLRQ NP      
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